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KDEHU VLGR HOPHGLR XWLOL]DGR SRU'LRV SDUD GDUPH OD YLGD H LQFXOFDUPH SULQFLSLRV \
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IUHFXHQFLD GH VHURSRVLWLYLGDG GHO9,+ 9LUXV GH ,QPXQRGHILFLHQFLD+XPDQD HQ XQD
PXHVWUD GH SDFLHQWHV HVWXGLDQWHV GH FXDUWR TXLQWR DxR SHQGLHQWHV GH UHTXLVLWRV
FOtQLFRV\RGRQWyORJRVGRFHQWHVGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ





GH FXDUWR TXLQWR DxR \ SHQGLHQWHV GH UHTXLVLWRV FOtQLFRV \  SDUD RGRQWyORJRV
GRFHQWHV 3UHYLR D OD H[WUDFFLyQ GH OD PXHVWUD GH VDQJUH VH VROLFLWy OD WRGRV ORV
SDUWLFLSDQWHVTXHILUPDUDQHOFRQVHQWLPLHQWRLQIRUPDGRSDUDODVSUXHEDVGHGHWHFFLyQGH
DQWLFXHUSRV DQWL9,+  3RVWHULRUPHQWH VH SURFHGLy D HQWUHJDU XQ FXHVWLRQDULR HO FXDO
VLUYLySDUDGHWHUPLQDUHOQLYHOGHFRQRFLPLHQWRVGHOWHPDHQODPXHVWUDSREODFLRQDOOR







JUXSR GH HVWXGLDQWHV  GHO JUXSR GH SDFLHQWHV \  HO JUXSR GH RGRQWyORJRV
GRFHQWHV VDEHQ GLIHUHQFLDU HQWUH 9,+ \ 6,'$ /D PXHVWUD GH SDFLHQWHV UHVSRQGLy
FRUUHFWDPHQWHHQXQDFHUFDGHORVPHGLRVGHFRQWDJLRVGHO9,+6,'$

6H FRQFOX\H TXH HQ WpUPLQRV JHQHUDOHV OD PD\RUtD GH OD SREODFLyQ PDQHMD OD
















GH ODV SHUVRQDV TXH FRQIRUPDURQ OD PXHVWUD D HVWXGLDU VLHQGR HVWRV  (OLVD FRPR
PpWRGRGHWDPL]DMH\HQFDVRGHTXHKXELHVHQHFHVLGDGGHFRQILUPDUXQ(OLVDSRVLWLYR
VHUHDOL]DUtDODSUXHED:HVWHUQ%ORW
6H XWLOL]DURQ ORV UHFXUVRV ItVLFRV \ KXPDQRV GH OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD\ORVVHUYLFLRVGHOODERUDWRULRFOtQLFR,VUDHO

6H FXPSOLy FRQ OR HVWDEOHFLGR HQ OD GHFODUDFLyQ GH +HOVLQNL UHVSHFWR D ODV QRUPDV
pWLFDVTXHGHEHQREVHUYDUVHHQXQHVWXGLRTXHLQYROXFUDVHUHVKXPDQRV

&RQ HVWH HVWXGLR VH EULQGDURQ ORV SULPHURV KDOOD]JRV VREUH OD DXVHQFLD GHO YLUXV GH









































(Q PD\R GH  XQ VXEFRPLWp GHO ,QWHUQDWLRQDO &RPLWp HQ 7D[RQRP\ R 9LUXV
'LVHDVHV FRQFOX\y TXH VH WUDWDED GHOPLVPR YLUXV \ GHFLGLy OODPDUOR+,9 9LUXV GH


















3REODFLyQ  0XHVWUD  3UHYDOHQFLD
3UHQDWDOHV        
(PHUJHQFLDGH$GXOWRV      
3RVW$ERUWR        
7XEHUFXORVLV      
5HFOXWDVGHODVEDVHV
0LOLWDUHVGHOSDtV       






















































ODV PLVPDV FDUDFWHUtVWLFDV ORV FXDOHV PXHUHQ DO FLHUWR WLHPSR VH HQIUHQWDQ D DOJR
GHVFRQRFLGRKDVWDHVHPRPHQWR

/XHJR GHVFXEUHQ HO 6DUFRPD GH .DSRVL HQ SDFLHQWHV KRPRVH[XDOHV SRU OR TXH




(Q HO&HQWURGH&RQWURO GH(QIHUPHGDGHV ,QIHFFLRVDV UHSRUWD HOSULPHU FDVRGH
6,'$HQXQKHPRItOLFR\HOSULPHURHQXQSDFLHQWHTXHKDEtDUHFLELGRXQDWUDQVIXVLyQ
SDUDXQDRSHUDFLyQGHUXWLQD



















2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD QR VH KD HIHFWXDGR XQ








































(SLGHPLRORJtD  (V OD FLHQFLD TXH HVWXGLD ORV IDFWRUHV TXH GHWHUPLQDQ OD IUHFXHQFLD
GLVWULEXFLyQ\IRUPDGHODVHQIHUPHGDGHVFRPRIHQyPHQRFROHFWLYRRGHPDVDVHQODV
SREODFLRQHVKXPDQDV<ORVIDFWRUHVGHWHUPLQDQWHVGHVXSUHYDOHQFLDHQHOKRPEUHVH










3UHYHQFLyQ  &RQMXQWR GH PHGLGDV \ SURFHGLPLHQWRV TXH VH UHDOL]DQ SUHSDUDQ \














UHTXLVLWRV FOtQLFRVGH OD)DFXOWDGGH2GRQWRORJtDGH OD8QLYHUVLGDGGH6DQ&DUORVGH
*XDWHPDODTXHVHHQFXHQWUHLQVFULWRHQHODxR




























GpFDGD QR VH KD GHWHUPLQDGR OD H[LVWHQFLD R QR GH SHUVRQDV VHURSRVLWLYDV TXH VH



































LQPXQROyJLFR SURGXFLGR SRU HO 9LUXV GH ,QPXQRGHILFLHQFLD +XPDQD 9,+ (V XQD
HQIHUPHGDGFDUDFWHUL]DGDSRUGHVWUXLUHOVLVWHPDGHGHIHQVDVGHORUJDQLVPR
(O9,+HVHOYLUXVTXHFDXVDHO6tQGURPHGH,QPXQRGHILFLHQFLD$GTXLULGD6,'$HV







(Q XQD UHODFLyQ VH[XDO VLQ OD SURWHFFLyQ EDUUHUD \ HQ OD TXH XQD GH ODV SDUWHV HVWp
SUHYLDPHQWHLQIHFWDGDVXFHGHTXHGHVSXpVGHTXHHOYLUXVHQWUDHQHORUJDQLVPRHVWDYD












  R PiV GH ORV FDVRV DGHPiV SXHGH DSDUHFHU ILHEUH UDVK FXWiQHR GLDUUHDV










YLUHPLD HVGHFLUDO LQLFLRGH OD LQIHFFLyQ\HQ OD IDVHPiVDYDQ]DGDGHO6tQGURPHGH
,QPXQRGHILFLHQFLD$GTXLULGD6,'$

6H OODPD SHUtRGR GH YHQWDQD DO LQWHUYDOR GH WLHPSR TXH WUDQVFXUUH GHVGH TXH HO
LQGLYLGXR VH LQIHFWD SRU HO 9,+ KDVWD TXH DSDUHFHQ DQWLFXHUSRV GHWHFWDEOHV SRU ODV
SUXHEDVFRQYHQFLRQDOHVGH ODERUDWRULReVWD IDVHGXUDGHVGHGtDVKDVWDPHVHVHO





VXILFLHQWHV SDUD WUDQVPLWLU OD LQIHFFLyQ HQ VDQJUH VHPHQ OtTXLGR SUHVHPLQDO
VHFUHFLRQHVYDJLQDOHV\OHFKHPDWHUQD

/XHJR GH OD GHVDSDULFLyQ GH ORV VtQWRPDV GH OD IDVH DJXGD VH LQLFLD HO SHUtRGR GH
LQIHFFLyQ DVLQWRPiWLFD HQ HO TXH HO YLUXV VLJXH UHSURGXFLpQGRVH H LQIHFWDQGR QXHYDV
FpOXODVGXUDQWHDxRV'HVSXpVGHHVWHSHUtRGRDVLQWRPiWLFRHVWHSHUtRGRHVYDULDEOHGH
 D  DxRV ODV SHUVRQDV LQIHFWDGDV SXHGHQ HPSH]DU D SUHVHQWDU HQIHUPHGDGHV FRQ
PDQLIHVWDFLRQHVFOtQLFDVDVRFLDGDVDODGLVPLQXFLyQGHOFRQWHRGHFpOXODV&'LQLFLRGH
OD IDVH GH 6,'$ GRQGH VH REVHUYDQ HQIHUPHGDGHV HQ OD SLHO \ PDQLIHVWDFLRQHV
JHQHUDOHVFRPRGLDUUHDVILHEUHSpUGLGDGHSHVR\GHDSHWLWR

&RQ HO DYDQFH GH OD LQIHFFLyQ 9,+ DO FDER GH ORV DxRV FRPLHQ]DQ D DSDUHFHU ORV
SULPHURVVtQWRPDVGHLQIHFFLRQHVRSRUWXQLVWDV
(V LPSRUWDQWH VDEHU TXH OD SHUVRQD VHURSRVLWLYD DO 9,+ R SRUWDGRUD DVLQWRPiWLFD HV
DTXHOODGLDJQRVWLFDGDSRUH[iPHQHVGHODERUDWRULR\TXHQRSUHVHQWDQLQJ~QVtQWRPDD
































/RV H[iPHQHV GH ODERUDWRULR TXH VH XWLOL]DQ SDUD VHJXLU HO HVWDGR LQPXQROyJLFR GHO
SDFLHQWHVRQ
 &RQWHRGHFpOXODV&'











FRQ DJXMDV FRQWDPLQDGDV KHPRGLiOLVLV \  GLiOLVLV IHUWLOL]DFLyQ LQ YLWURQR FRQWURODGD
SDUD9,+

6H[XDO 5HODFLRQHV VH[XDOHV GHVSURWHJLGDV VLQ FRQGyQ WDQWR YDJLQDO EXFRJHQLWDO \
















6H FDOFXOD TXH KDFLD ILQHV GHO  HQ $PpULFD /DWLQD \ HO &DULEH YLYtDQ FDVL 
PLOORQHV GH DGXOWRV \ QLxRV FRQ HO 9,+6,'$   'XUDQWH HO  RFXUULHURQ XQDV
LQIHFFLRQHVQXHYDVHQODUHJLyQ
(QODPD\RUSDUWHGH$PpULFD/DWLQDHO9,+6,'$KDJROSHDGRFRQPiVIXHU]DDODV
SREODFLRQHV PDUJLQDOHV KRPEUHV TXH WLHQHQ UHODFLRQHV VH[XDOHV FRQ KRPEUHV











/DYtDGH WUDQVPLVLyQPiV IUHFXHQWH HV OD VH[XDO  VHJXLGDSRU OD WUDQVPLVLyQ
PDGUHKLMR  D SHVDU GH OD SURSRUFLyQ OD WDVD GH FUHFLPLHQWR HV DFHOHUDGD HO
 GH ORV FDVRV HQ HVWH UXEUR VH KD Q UHSRUWDGR HQ ORV ~OWLPRV VHLV DxRV  /D











'H ODV FLIUDV SURYHQLHQWHV GHO UHSRUWH GH FDVRVTXH LQGLFDQTXH OD YtD GH WUDQVPLVLyQ













5HVXOWDGRV GH WDOHV HVWXGLRV KDQ SHUPLWLGR FRQRFHU TXH OD SUHYDOHQFLD GH 9,+ HQ
0XMHUHVWUDEDMDGRUDVGHOVH[RWLHQHQLYHOHVWDQEDMRVFRPRKDVWDWDQHOHYDGRVFRPR
 HQFRQWUDGRV HQ 3XHUWR %DUULRV ,]DEDO  (Q PXMHUHV SDUWXULHQWDV HQ JHQHUDO ODV
FLIUDVQRVXSHUDQHO\YDUtDQGHOXJDUDOXJDU(VGHKDFHUQRWDUTXHORVtQGLFHVHQ
SDUWXULHQWDVGHDDxRVVRQVXSHULRUHVDORVHQFRQWUDGRVHQHOJUXSRTXHLQFOX\HD
WRGDV ODV HGDGHV  $Vt SRU HMHPSOR HQ HO HVWXGLR GHO DxR  HQ OD FDSLWDO GH




HO SDtV VH HQFXHQWUD GH HQWUH QLYHO EDMRVHURSUHYDOHQFLDPHQRU GHO  HQ JUXSRV GH
ULHVJR WDOHV FRPR PXMHUHV WUDJDMDGRUDV GHO VH[R D FRQFHQWUDGR VHURSUHYDOHQFLD GHO









WDOHV FRPR FRQWDFWR FRQ VHFUHFLRQHV YDJLQDOHV \ DQDOHV GXUDQWH OD UHODFLyQ
VH[XDO VLQ XVDU FRQGRQHV UHODFLRQHV VH[XDOHV VLQ XVDU FRQGRQHV UHODFLRQHV
VH[XDOHVVLQSURWHFFLyQFRQODVWUDEDMDGRUHVUDVGHOVH[RHQWUHRWUDV
 6HUSDUWHGHXQJUXSRFRQFRQRFLGDDOWDSUHYDOHQFLDGHLQIHFFLyQRFRQHVWLORV
GH YLGD FRQRFLGRV FRPR GH DOWR ULHVJR SRU HMHPSOR KHWHURVH[XDOHV \
KRPRVH[XDOHV FRQPiV GH XQD SDUHMD FRQVXPLGRUHV GH GURJDV LQ\HFWDGDV R
DOFRKyOLFRV PXMHUHV \ KRPEUHV WUDEDMDGRUHVDV FRPHUFLDOHV GHO VH[R \ VXV
FOLHQWHV


























 $LVODPLHQWR GHO YLUXVPLVPR (V XQD WpFQLFD FRPSOLFDGD  1R VLHPSUH VH
FRQVLJXHGHELGRDTXHHQDOJXQRVSDFLHQWHVHOYLUXVHVGHWHFWDEOHGXUDQWH
DOJXQRVGHWHUPLQDGRVSHUtRGRV











 (YDOXDFLyQGH OD HYROXFLyQ GH OD HQIHUPHGDG R WUDWDPLHQWR GH XQSDFLHQWH
9,+SRVLWLYR

 ,QGLYLGXRV FRQ VLQWRPDWRORJtD VRVSHFKRVD QR FRQILUPDGD SRU SUHVHQFLD GH
DQWLFXHUSRVDQWL9,+VHURORJtDLQGHWHUPLQDGD



















(Q HVWH QLYHO GLDJQyVWLFR VH XWLOL]DQ WpFQLFDV GH JUDQ VHQVLELOLGDG TXH SHUPLWHQ OD
SHVTXLVD GH LQGLYLGXRV LQIHFWDGRV  (VWD DOWD VHQVLELOLGDG SXHGH JHQHUDU HQ DOJXQRV
FDVRVUHVXOWDGRVSRVLWLYRVIDOVRV







GLDJQyVWLFDGHO9LUXVGH OD ,QPXQRGHILFLHQFLD+XPDQD WLSR , 9,+TXHHVHO DJHQWH
HWLROyJLFRGHO6tQGURPHGH,QPXQRGHILFLHQFLD$GTXLULGD6,'$
6H QHFHVLWD XQ DQiOLVLV TXH SXHGD GHWHFWDU SHTXHxDV FDQWLGDGHV GHO 9,+ HQ HWDSD
WHPSUDQD HQ LQGLYLGXRV DVLQWRPiWLFRV HO FXDO FRQWHQJDXQDSUXHED FRQILUPDWRULD TXH
UHVXHOYDHOSUREOHPDGH ORV UHVXOWDGRV IDOVRVSRVLWLYRV DQWH ODVJUDQGHV LPSOLFDFLRQHV
GHOGLDJQyVWLFR/DWpFQLFDSDUDHVWHH[DPHQQHFHVLWDKDELWXDOPHQWHDOJXQDVKRUDV(Q
OD DFWXDOLGDG H[LVWHQ SUXHEDV PiV UiSLGDV TXH SXHGHQ GDU XQ UHVXOWDGR HQ DOJXQRV
PLQXWRVSHURQRVHFRQVLGHUDQWRWDOPHQWHVHJXUDV

(O IDEULFDQWH FXOWLYD FHQWUtIXJD ODYD H LQDFWLYD HO +,9  /RV DQWtJHQRV YLUDOHV ORV
DFRSODDODVXSHUILFLHGHXQWXERGHHQVD\RRGHSDUWtFXODVHVIpULFDV
3DUD OD UHDOL]DFLyQ GH OD SUXHED VH SUiFWLFD XQD VLPSOH H[WUDFFLyQ GH VDQJUH GH OD




6L WLHQHDQWLFXHUSRVDQWL+,9HQHO VXHURpVWRVVHXQHQD ORVDQWLFXHUSRVYLUDOHVTXH
HVWiQ HQ OD VXSHUILFLH GHO WXER R GH ODV SDUWtFXODV HVIpULFDV \ VH IRUPDQ FRPSOHMRV
DQWtJHQRDQWLFXHUSR$&$*
6H ODYD HO WXER SDUD HOLPLQDU ORV DQWLFXHUSRV OLEUHV ORV TXH QR VH XQLHURQ D ORV
DQWtJHQRV  6H DJUHJD HQWRQFHV XQ DQWLFXHUSR HQ]LPiWLFR TXH VH SHJDUi DO FRPSOHMR








)XHURQ ODVSULPHUDVSUXHEDVGHVDUUROODGDV 6H WUDWDGHXQDPHWRGRORJtD DPSOLDPHQWH
GLIXQGLGD \ GH OD FXDO H[LVWH JUDQ YDULHGDG GH HTXLSRV FRPHUFLDOHV GH GLDJQyVWLFR
GLVSRQLEOHV
6HXWLOL]DQFpOXODVLQIHFWDGDVFRQ+,96HILMDQDXQSRUWDREMHWRV\VHLQFXEDQFRQHO
VXHUR VXSXHVWDPHQWH LQIHFWDGR  6H IRUPD HO FRPSOHMR DQWtJHQRDQWLFXHUSR \ HQ XQD
VHJXQGDLQFXEDFLyQVHOHDJUHJDXQDSURWHtQDFRQMXJDGDHQ]LPiWLFDPHQWHTXHVHXQHD
XQDIUDFFLyQGHODQWLFXHUSR&XDQGRVHDJUHJDRWURVXVWUDWRUHYHODGRUTXHFRORUHDDOD






SDUWtFXODV GH OiWH[ SDUWtFXODVGH JHODWLQD JOyEXORV URMRVRPLFURSDUWtFXODV VLQWpWLFD
/D UHDFWLYLGDG GH XQD PXHVWUD VH YLVXDOL]D SRU XQD UHDFFLyQ GH DJOXWLQDFLyQ GH ODV
SDUWtFXODVVHQVLELOL]DGDV






/DV LPSOLFDFLRQHV TXH DFRPSDxDQ D XQ UHVXOWDGR SRVLWLYR OOHYDQ D OD QHFHVLGDG GH
FRQILUPDUVLHPSUHORVUHVXOWDGRVGHXQWDPL]DMH
/DVSUXHEDVVXSOHPHQWDULDVVHFDUDFWHUL]DQSRUWHQHUDOWDHVSHFLILFLGDG\VRQUHDOL]DGDV
H LQWHUSUHWDGDV FRUUHFWDPHQWH QR GHEHUtDQ SURGXFLU UHVXOWDGRV IDOVRV SRVLWLYRV  6LQ










(VWD SUXHED HV OD PiV GLIXQGLGD \ DFHSWDGD FRPR FRQILUPDWRULR HQ HO GLDJQyVWLFR





















6H EDVD HQ OD LQPXQRFRQFHQWUDFLyQ  (V XQD PHWRGRORJtD VHUROyJLFD HQ OD FXDO ORV
DQWtJHQRVYLUDOHVVHFRQFHQWUDQXQLGRVDXQDPHPEUDQDGHQLWURFHOXORVDVGHQWURGHXQ





















3HUVRQDV VHURSRVLWLYDV GHO 9LUXV GH ,QPXQRGHILFLHQFLD +XPDQD 9,+ TXH QR
UHTXLHUHQWUDWDPLHQWRLQPHGLDWR
 3DFLHQWHV FRQ QLYHOHV GH &' PD\RUHV GH   1R VH PHGLUi FDUJD YLUDO
6HJXLPLHQWRFOtQLFRFDGDPHVHV\UHSHWLU&'FDGDPHVHV














 (Q SDFLHQWHV FRQ UHFXHQWR GH &' PHQRU GH  5HYLVDU FULWHULRV GH
DGKHUHQFLDSDUDLQLFLDUWUDWDPLHQWR\HIHFWXDUFDUJDYLUDOEDVDO

$'+(5(1&,$ $/ 75$7$0,(172 $17,55(7529,5$/ $59 '( /$6
3(5621$648(9,9(1&219,+6,'$3996
























(VTXHPD LQLFLDO SDUD PXMHUHV HPEDUD]DGDV R HQ FDVR GH LQWROHUDQFLDO  DO (IDYLUHQ]
7DPELHQ VH SURSRQH SDUD PXMHUHV VH[XDOPHQWH DFWLYDV HQ HGDG UHSURGXFWLYD TXH QR
HVWpQXWLOL]DQGRPpWRGRVGHSODQLILFDFLyQIDPLOLDU

















$OJXQRV GH ORV VtQWRPDV VRQ H[DQWHPD \R DOHUJLD SHVDGLOODV YpUWLJR DO WRPDU
(IDYLUHQ]/DQHXURSDWtDSHULIpULFDHVODFRPSOLFDFLyQPiVIUHFXHQWHHQHOWUDWDPLHQWR
FRQ (VWDYXGLQD  /RV HIHFWRV DGYHUVRV GH OD 'LGDQRVLQD VRQ SDQFUHDWLWLV QHXURSDWtD









 3URWHtQDVGH OD HQYROWXUD(QYROWXUDGHO YLUXVXRWURVDQWtJHQRV HVWUXFWXUDOHV
IDEULFDGRVHQ VHULHSRUFpOXODV VRPHWLGDV D LQJHQLHUtDJHQpWLFDR VLQWHWL]DGDV
HQHOODERUDWRULR








(V OD DIHFFLyQ PiV FRP~Q GH OD SHUVRQDV YLYLHQGR FRQ XQ 9,+ VH FDUDFWHUL]D SRU










&DXVDGR SRU HO YLUXV GH OD YDULFHOD VH FDUDFWHUL]D SRU OD LQYDVLyQ GH YDULRV












7XEHUFXORVLV 3XOPRQDU  0DQLIHVWDFLyQ RSRUWXQLVWD PD\RU PiV IUHFXHQWH QH
*XDWHPDOD VH SUHVHQWD HQ LQGLYLGXRV FRQ LQPXQLGDG UHODWLYDPHQWH FRQVHUYDGD  3DUD
ODVSHUVRQDVFRQOD LQPXQLGDGGHVWUXLGD OD WXEHUFXORVLVSUHVHQWDDGHPiVVtQWRPDVQR
HVSHFtILFRVFRPRILHEUHSpUGLGDGHSHVR\IDWLJD 7DPELHQDSDUHFHQPDQLIHVWDFLRQHV
H[WUD SXOPRQDUHV TXH DIHFWDQ OD PpGXOD yVHD QyGXORV OLQIiWLFRV KtJDGR \ VLVWHPD
QHUYLRVRFHQWUDO

1HXPRQtD %DFWHULDQD  (V XQD DIHFFLyQ RSRUWXQLVWD FDXVDGD SRU ORV+DHPRSKLOLXV
LQIOXHQ]DH \ 6WUHSWRFRFFXV SQHXPDQLH VRQ  ORV PLFURRUJDQLVPRV TXH FRQ PiV




/D VLQWRPDWRORJtDPiV IUHFXHQWH HQ HQIHUPHGDGHV RSRUWXQLVWDV GHO 61& VRQ FHIDOHD
OHWDUJLDFRQIXVLyQKHPLSDUHVWHVLD\KHPLSOHMtDHLQFOXVRFRQYXOVLRQHV

1HXURWR[RSODVPRVLV  ,QIHFFLyQ GHO 61& TXH FRQ PD\RU IUHFXHQFLD RFXUUH HQ ORV
SDFLHQWHV  &DXVDGD SRU XQ SURWR]RR OODPDGR 7R[RSODVPD JRQGLL HO FXDO SXHGH
SHUPDQHFHU HQ HVWDGR GH ODWHQFLD HQ XQ TXLVWH GXUDQWH ODUJRV DxRV \ FRQ OD
LQPXQRGHILFLHQFLDFRPLHQ]DQXHYDPHQWHDGHVDUUROODUVHLQIHFFLyQHQGyJHQD

&ULSWRFRVLV FHUHEURPHQtQJHD (V FDXVDGD SRU HO KRQJR &U\SWRFRFR QHRIRUPDQV
SXHGH VHU LJXDO TXH OD7R[RSODVPRVLV FHUHEUDO GH RULJHQ HQGyJHQR WLHQH XQ VtQWRPD




















3URFHVR PDOLJQR TXH PiV IUHFXHQWHPHQWH VH HQFXHQWUD HQ ORV SDFLHQWHV FRQ 6,'$
3XHGHDIHFWDUVLVWHPDVRUJiQLFRVSULQFLSDOHVHVJHQHUDOPHQWHPXOWLFpQWULFR\SXHGHVHU
ODFDXVDSULPDULDGHPXHUWH $SDUHFHFRQPD\RUIUHFXHQFLDHQKRPEUHKRPRVH[XDOHV






















































SOHQD OLEHUWDG \ UHVSRQVDELOLGDG  (Q *XDWHPDOD OD OH\ H[LJH XQ FRQVHQWLPLHQWR
LQIRUPDGRH[SOtFLWRDQWHVTXHODSUXHEDWHQJDOXJDU$GHPiVODVSUXHEDVGHEHQGHVHU
YROXQWDULDV  6LHPSUH ORV GHUHFKRV GH ODV SHUVRQDV  GHEHQ GH VHU UHFRQRFLGRV \
UHVSHWDGRV  /RV TXH UHDOL]DQ ODV SUXHEDV GHEHQ JDUDQWL]DU DFWLYDPHQWH ORV GHUHFKRV









ItVLFR \ DQDOL]D ORV UHVXOWDGRV GH H[iPHQHV FRPSOHPHQWDULRV GH GLDJQyVWLFR OOHJD D
GHILQLU OD HQIHUPHGDG TXH SDGHFH HO SDFLHQWH < XQ UHVXOWDGR GH ODERUDWRULR HV HO
LQIRUPH TXH VH JHQHUD HQ XQ ODERUDWRULR FOtQLFR OXHJR GH SURFHVDU HVSHFLPHQHV R
PXHVWUDVGHXQSDFLHQWH




















DQWLFXHUSRV 9,+ HO UHVXOWDGR HV UHSRUWDGR FRPR QHJDWLYR HV GHFLU OD
SUXHEDQRKDGHWHFWDGRODSUHVHQFLDGHDQWLFXHUSRVDO9,+
 &XDQGR OXHJR GH UHDOL]DU XQD SULPHUD SUXHED GH 9,+ HO UHVXOWDGR HV
SRVLWLYR SHUR DO UHDOL]DU XQD VHJXQGD SUXHED HO UHVXOWDGR HV QHJDWLYR
/DVSUXHEDVUHDOL]DGDVGHEHQVHUGHGLVWLQWRSULQFLSLRELRTXtPLFR




(VWH UHVXOWDGRSXHGHVLJQLILFDUTXH ODSHUVRQDQR WLHQHDQWLFXHUSRVSRUTXHQRKDVLGR
H[SXHVWDDO9,+RODFDQWLGDGGHDQWLFXHUSRVTXHWLHQHDOPRPHQWRGHODSUXHEDQRHV
VXILFLHQWHSDUDVHUGHWHFWDGD
6HSXHGHQGDU IDOVRVQHJDWLYRVFXDQGRVH LGHQWLILFDQSRVLEOHVHUURUHVHQ OD WpFQLFDGH
ODERUDWRULR FXDQGR VH VRVSHFKD TXH HO SDFLHQWH HVWi HQ HO SHUtRGR GH YHQWDQD







HV QHFHVDULR HIHFWXDU XQD VHJXQGD SUXHED FX\R UHVXOWDGR WDPELpQ HV SRVLWLYR














DFRPSDxDPLHQWR HPRFLRQDO \ SUiFWLFR FRQWLQXR SHUPLWLHQGR OD DVLPLODFLyQ GH OD
QRWLFLD\HODMXVWHRDFHSWDFLyQDVXVLWXDFLyQ
6H OH GHEHGHKDFHU UHIOH[LRQDU VREUH ODV LPSOLFDFLRQHVGH OD SUXHED VHURSRVLWLYD FRQ
UHODFLyQDVXSDUHMDRSDUHMDVVH[XDOHVSUiFWLFDVVH[XDOHVLPSDFWRIDPLOLDUHPEDUD]RX
RWURV
6H OH GHEH UHIRU]DU OD UHVSRQVDELOLGDG FRQ VX VDOXG VX YLGD \ OD VRFLHGDG EULQGDUOH




7DPELpQ VH OHGHEHGHRULHQWDU VREUH OD UHGGH VHUYLFLRVGHDWHQFLyQGLVSRQLEOHVSDUD























































9,+ \ ODV SUXHEDV GLDJQyVWLFDV GHO 6,'$ XQDPXHVWUD GH SDFLHQWHV  HVWXGLDQWHV GH







(VWDEOHFHU HO Q~PHUR GH SDFLHQWHV TXH VHDQ VHURSRVLWLYRV GH9,+ HQ XQDPXHVWUD GH
FLQFXHQWD SDFLHQWHV WUDWDGRV HQ OD )DFXOWDG GH2GRQWRORJtD GH OD8QLYHUVLGDG GH 6DQ
&DUORVGH*XDWHPDOD

(VWDEOHFHU HO Q~PHUR GH HVWXGLDQWHV GH FXDUWR TXLQWR DxR SHQGLHQWHV GH UHTXLVLWRV
FOtQLFRV TXH VHDQ VHURSRVLWLYRV GH 9,+ HQ XQD PXHVWUD GH FLQFXHQWD RGRQWyORJRV
SUDFWLFDQWHV GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH
*XDWHPDOD

(VWDEOHFHU HO Q~PHURGHRGRQWyORJRVGRFHQWHVTXH VHDQ VHURSRVLWLYRVGH9,+HQXQD
PXHVWUD GH GLH] RGRQWyORJRV SURIHVRUHV GH OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD

(YDOXDU HO FRQRFLPLHQWR TXH WLHQHQ ORV SDFLHQWHV HVWXGLDQWHVGH FXDUWR TXLQWR DxR\
SHQGLHQWHVGHUHTXLVLWRVFOtQLFRVRGRQWyORJRVGRFHQWHVGH OD)DFXOWDGGH2GRQWRORJtD












6HURSRVLWLYLGDG SDUD HO YLUXV9,+ 3HUVRQD TXH HVWD LQIHFWDGR FRQ HO YLUXV GH































DWHQFLyQ RGRQWROyJLFD HQ ODV FOtQLFDV LQWUD PXUDOHV HVWXGLDQWHV GH FXDUWR TXLQWR \
SHQGLHQWHVGHUHTXLVLWRVFOtQLFRVRGRQWyORJRVGRFHQWHVTXHGDQ LQVWUXFWRUtDFOtQLFDHQ






FXDUWR TXLQWR \ SHQGLHQWHV GH UHTXLVLWRV FOtQLFRV \ RGRQWyORJRV  GRFHQWHV TXH GDQ
LQVWUXFWRUtDFOtQLFDHQ OD)DFXOWDGGH2GRQWRORJtDGH OD8QLYHUVLGDGGH6DQ&DUORVGH
*XDWHPDOD VH LQFOX\R XQ WRWDO GH  SHUVRQDV HQ OD PXHVWUD GLVWULEXLGRV DVt 





















 (VWXGLDQWHV LQVFULWRV HQ HO FLFOR  HQ OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD TXH FXUVHQ ORV DxRV GH SULPHUR
VHJXQGR\WHUFHUR

 2GRQWyORJRV GRFHQWHV TXH QR GHQ LQVWUXFWRUtD FOtQLFD HQ OD )DFXOWDG GH
2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD




























HQ LQYHVWLJDFLyQHQ6DOXGVH OHVH[SOLFyD ODVSHUVRQDVTXHFRQIRUPDQODPXHVWUDGHO
HVWXGLRHQTXHFRQVLVWHHOHVWXGLRORVSURFHGLPLHQWRVODVSUXHEDV\WRGRORUHODFLRQDGR
FRQ ODV LPSOLFDFLRQHV pWLFDV  GH DFXHUGR DO WUDWDGR GH +HOVLQNL GHO PLVPR FRPR OR
IXHURQORVUHVXOWDGRVGHODVSUXHEDV
$ ODV SHUVRQDV TXH DFHSWDURQ \ PDQLIHVWDURQ VX FRQVHQWLPLHQWR LQIRUPDGR \
FRPSUHQGLGRVHOHVJDUDQWL]yTXHODFRQILGHQFLDOLGDGGHORVUHVXOWDGRVHVDEVROXWD

(Q FDVR GH TXH VH REWXYLHUD XQ UHVXOWDGR GH VHURSRVLWLYLGDG VH UHDOL]DUtD OD SUXHED
FRQILUPDWRULD GH:HVWHUQ %ORW \ VL HV XQ FDVR \D GH VHURSRVLWLYLGDG FRPSUREDGD VH
UHIHULUiDOD&RPLVLyQ1DFLRQDOSDUD3UHYHQFLyQ\&RQWUROGHO6,'$LQVWLWXFLyQTXH
EULQGD VHJXLPLHQWR FOtQLFR \ SVLFROyJLFR DVt FRPR DSR\R HPRFLRQDO SRU SHUVRQDV





(QHO ODERUDWRULR FOtQLFRGH OD)DFXOWDGGH2GRQWRORJtDGH OD8QLYHUVLGDGGH6DQ















































 6HQWDPRVD HO  SDFLHQWH HQSRVLFLyQ\ HQXQ  OXJDU FyPRGRGHPDQHUDTXHHO
EUD]ROHTXHGDUDSDUDOHORDODPHVDGHWUDEDMRGRQGHVHUHDOL]yODH[WUDFFLyQ




























D $VHJXUDU TXH WRGDV ODV PXHVWUDV HVWpQ DGHFXDGDPHQWH FHUUDGDV \




HQ XQD EROVD SOiVWLFD \ OXHJR DFRQGLFLRQDUORV HQ XQ FRQWHQHGRU










ORV WHUPRV FRQ EORTXH UHIULJHUDQWHV WHPSHUDWXUD GH UHIULJHUDFLyQ R FDMDV
FRQKLHORVHFRSDUDFRQJHODUSXHGHQVHUXQDDOWHUQDWLYDGHFRQVHUYDFLyQGH
VXHURHQFRUWRVSHULRGRV
 (Q OXJDUHV HQGRQGHQR VH VHSDUH HO VXHUR OD VDQJUH WRWDO DXQGHVSXpVGH
FRDJXODGDQRGHEHVHUFRQJHODGDVRORFRQVHUYDUODDJUDGRVFHQWtJUDGRV\
HQYtHODDOODERUDWRULRFRQODPD\RUSURQWLWXGSRVLEOH






























 &OtQLFDV LQWUDPXUDOHV GH OD)DFXOWDGGH2GRQWRORJtD GH OD8QLYHUVLGDGGH6DQ
&DUORVGH*XDWHPDOD





















FXDUWR TXLQWR \ SHQGLHQWHV GH UHTXLVLWRV FOtQLFRV  RGRQWyORJRV GRFHQWHV TXH GDQ
LQVWUXFWRUtDFOtQLFDHQ OD)DFXOWDGGH2GRQWRORJtDGH OD8QLYHUVLGDGGH6DQ&DUORVGH
*XDWHPDODHQHODxR





























 6ROWHURD&DVDGRD 8QLGRD 0DVFXOLQR)HPHQLQR 3RVLWLYR 1HJDWLYR
DxRV       
DxRV       
DxRV       
DxRV       
DxRV       
DxRV       
DxRV       









ORV  SDFLHQWHV GH DPERV VH[RV TXH UHFLEHQ DWHQFLyQ RGRQWROyJLFD HQ ODV FOtQLFDV
LQWUDPXUDOHVORVHVWXGLDQWHVGHFXDUWRTXLQWR\SHQGLHQWHGHUHTXLVLWRVFOtQLFRV\ORV
RGRQWyORJRVGRFHQWHVTXHGDQLQVWUXFWRUtDFOtQLFDHQOD)DFXOWDGGH2GRQWRORJtDGH











































































































































727$/   




DXQTXH KLFLHURQ pQIDVLV HQ XWLOL]DU ODVPHGLGDV XQLYHUVDOHV GH SURWHFFLyQ DGHPiV GH























































































































































































































   
    )XHQWH,QVWUXPHQWRGH(YDOXDFLyQ1R

   

















































































    )XHQWH,QVWUXPHQWRGH(YDOXDFLyQ1R


0XFKDV SHUVRQDV GHVFRQRFHQ HO QRPEUH GH ODV SUXHEDV SDUD OD GHWHFFLyQ GHO 6,'$
VLHQGRVLHPSUHODPiVFRP~Q(OLVD\DTXHHVODPDVXWLOL]DGD\D~QQRVDEHQODVGHPiV





































































































































(VWD UHVSXHVWD HV PX\ LPSRUWDQWH \D TXH WRGRV WHQHPRV TXH VHJXLU ODV PHGLGDV GH











































































































































 SHUVRQDV LQWHJUDGD SRU SDFLHQWHV HVWXGLDQWHV GH FXDUWR TXLQWR DxR
SHQGLHQWHV GH UHTXLVLWRV FOtQLFRV \ RGRQWyORJRV GRFHQWHV GH OD )DFXOWDG GH
2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODGXUDQWHHODxR





































 3URPRYHU FDPSDxDVGHSUHYHQFLyQFRQFDUiFWHU LQIRUPDWLYR\HGXFDWLYR VREUH






 5HDOL]DU HVWXGLRV SRVWHULRUHV VREUH HO FRPSRUWDPLHQWR GH OD HQIHUPHGDG
9,+6,'$HQJUXSRV SREODFLRQDOHV GLUHFWDPHQWH UHODFLRQDGRV FRQ OD )DFXOWDG
GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD SHUVRQDO
DX[LOLDU SHUVRQDO DGPLQLVWUDWLYR HVWXGLDQWHV TXH UHDOL]DQ VX (MHUFLFLR
3URIHVLRQDO6XSHUYLVDGRHWF\DTXHWLHQHQUHODFLyQFRQODDFWLYLGDGFOtQLFDHQ
OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD

























































































































































































































































































OLEUH \ YROXQWDULDPHQWH TXH DFHSWR SDUWLFLSDU HQ OD LQYHVWLJDFLyQ GH ³)5(&8(1&,$
'( 6(52326,7,9,'$''(9,+9LUXV GH ,QPXQRGHILFLHQFLD$GTXLULGD (181$
08(675$ '( 3$&,(17(6 (678',$17(6 '( &8$572 48,172 $f2
3(1',(17(6'(5(48,6,726&/Ë1,&26<2'217Ï/2*26352)(625(6'(
/$)$&8/7$''(2'2172/2*Ë$'(/$81,9(56,'$''(6$1&$5/26
'(*8$7(0$/$'85$17((/$f2´ \ DXWRUL]R D ORV HVWXGLDQWHV9LYLDQ
$OLFLD3pUH]9iVTXH]\R+XJR'DYLG$UJXHWD%UDQDH[WUDHUPHPXHVWUDVGHVDQJUH
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